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MEMBERSHIP  CHAIRMAN’S  REPORT 


March,  1997  Applications  for  Membership:  The  following  persons  have  applied 
for  membership.  If  no  written  objections  are  received  by  May  1,  1997,  their 
membership  will  become  effective  on  that  date. 

2494- MT  Dr.  Robert  Domrow,  16/35  Eveleigh  St.,  Wooloowin,  Queensland  4030, 

Australia  — (Native  Coinage  of  Southeast  Asia,  especially  Annam) 

2495- MT  Woody  Leonhard,  P.  O.  Drawer  G,  Pine  Cliff,  Colorado  80471 

(Tibetan  Coins  & Currency) 


DONATIONS  REPORT 

We  have  received  the  following  donation  since  the  last  report: 

Name  Donation  Preference  of  Use 

KOONTZ,  L.  Donald  $10.00  Cash  General  Operating  Fund 

$ $ $ $ $ 


LIBRARIAN’S  REPORT 


I.  The  following  books  have  been  obtained  as  a gift  from  the  J.  P.  Hartog  Estate. 

RF15.Pari:  1966:CGMV 

PARIS  ADMINISTRATION  DES  MONNAIES  ET  MEDAILLES 

Catalogue  general  des  medailles  en  vente.  Tome  TV  1946-1966.  Five 
volumes  displaying  the  works  of  medal  engravers  of  the  French  mint 
during  the  period  1946-1966.  Fully  illustrated,  but  no  biographical 
information  on  the  engravers.  Along  with  this  set  are  two  other 
volumes  relating  to  the  same  subject. 

Pub.  1966,  about  700  pages,  illustrated. 

II.  In  addition  to  the  above  we  would  also  like  to  thank  David  Seelye  for  his  gift  of 
numismatic  items  to  the  Periodical  Library. 
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Granvyl  G.  Hulse,  Book  Librarian 
James  D.  Haley,  Periodical  Librarian 


PASSION’S  PARAGON 


Robert  Turfboer,  Greenville,  North  Carolina,  NI  #1960 

Throughout  numismatics’  long  history,  there  has  been  an  occasional  super-dedicated 
individual,  always  a male,  who  virtually  lived  his  apparently  lonely  life  for  the  sake 
of  our  hobby. 


Mr.  Gerard  van  Loon 
At  age  40 

from  an  engraving  by  P.  Houbraken  of  a painting  by  Frans  van  Miens 

This  is  a story  of  one  such  man.  His  name  is  Gerard  van  Loon,  a Dutchman.  He 
lived  75  years,  from  1683  to  1758. 

His  private  life  is  almost  a complete  mystery.  What  we  do  know  about  him  is  for 
nearly  100%  that  which  he  himself  left  us,  pure  numismatic  literature.  Van  Loon  is 
not  alone  in  that  respect.  What  do  we  really  know  about  the  lives  of  men  such  as 
Stevenson,  Cohen,  Valentine  and  other  such  historical  "men  of  the  closet"?  All  we 
have  now  are  their  books,  because  these  men  were  first  and  foremost  authors.  Their 
books  are  their  silent  witnesses. 
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Van  Loon  was  bom  in  Delft  and  died  in  Leiden.  He  had  a doctorate  in  philosophy 
from  Louvain  and  one  in  law  from  Leiden.  He  apparently  never  practiced  his 
profession.  He  was  essentially  an  author,  and  nearly  all  his  works  have  been  about 
history,  mainly  numismatics,  with  the  emphasis  on  medals.  He  was  fascinated  by 
medals. 

Van  Loon  was  a Roman  Catholic.  He  was  never  married,  and  lived  in  lodgings  all 
his  life,  first  in  Delft  and  later  in  Leiden. 

When  James  O.  Sweeny  and  I worked  on  our  book  TEMPUS  IN  NUMMIS  (N.I. 
1994),  I used  to  translate  parts  of  van  Loon’s  1732  version  of  HEDENDAAGSCHE 
PENNINGKUNDE  (Contemporary  Numismatics),  for  the  benefit  of  my  co-author.  We 
became  rather  intrigued  by  this  old  Dutchman  and  his  remarkable  "with-it" 
orientation,  not  common  for  one  who  lived  and  wrote  so  many  years  ago.  Once  we 
had  finished  our  own  book,  I continued  translating  van  Loon’s  book.  It  was  published 
in  1995  by  E.  J.  Brill  in  Leiden,  The  Netherlands.  By  sheer  coincidence  this  company 
dates  back  to  the  same  year  van  Loon  was  bom:  1683. 

Another,  rather  personal,  coincidence  was  that  I went  to  Latin  Highschool 
(Gymnasium)  in  Delft,  and  later  on  to  Medical  School  in  Leiden.  I must  admit  that 
I have  thought  a time  or  two,  that  I was  perhaps  destined  to  become  van  Loon’s 
translator,  but  that  realization  did  not  manifest  itself  till  much  later. 

Kairos,  the  ancient  Greek  deity,  who  plays  a cardinal  role  in  the  factor  TIME,  by 
being  the  one  in  charge  of  (mostly  favorable)  opportunities  (for  which  his  hair  was 
worn  in  a handy  forelock,  whereby  you  could  grasp  him  when  he  swished  by  you), 
was  another  find  of  our  TEMPUS  IN  NUMMIS  research,  and  I give  him  credit  for 
having  given  me  the  opportunity  to  proceed,  not  only  with  that  first  book,  but  also 
with  van  Loon’s  Magnum  Opus:  Netherlands’  Historical  Medals. 

How  that  came  to  pass  is  somewhat  remarkable  too.  After  completing  the  English 
translation  of  van  Loon’s  HEDENDAAGSCHE  PENNINGKUNDE,  the  translation  bug 
had  bitten  me  beyond  hope  for  recovery  from  that  malady.  The  best  comparison  I can 
give  of  that  status  is  to  equate  it  with  a passion  for  doing  crossword  puzzles. 
Translating  a 17- 18th  century  Dutch  numismatics  book  is  more  or  less  comparable  to 
doing  a continuous  New  York  Times  Sunday  crossword  puzzle.  This  translation 
puzzle  has  already  lasted  two  full  years,  and  has  at  least  another  year  and  a half  left 
to  go.  That  much  about  motivation. 

Van  Loon’s  master  work  consists  of  a set  of  four  volumes,  2,388  legal  size  pages,  and 
is  called  NEDERLANDSCHE  HISTORIPENNINGEN,  or  in  English:  Netherlands’ 
Historical  Medals.  Van  Loon,  who  had  become  a passionate  and  dedicated  medal 
student,  had  been  encouraged  by  another  medal  aficionado,  called  Andries 
Schoemaker,  and,  assured  of  the  latter’s  full  cooperation,  decided  to  write  a book  on 
Netherlands’  history,  using  2945  medals  and  their  full-size  copper  engravings  of  all 
obverses  and  reverses  as  illustrations.  He  chose  the  period  from  1555,  the  year  of 
Charles  V’s  abdication  to  his  son,  the  Spanish  King  Philip  II,  till  his  present,  the  year 
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1716,  one  year  after  Louis  XIV  had  died  and  the  Peace  of  Utrecht  put  an  end  to  a 
sheer  endless  war. 


Once  I had  decided  to  go  ahead,  the  problem  was:  where  do  I get  a set  to  translate 
from?  Kairos  again  proved  his  reliability.  He  inspired  a numismatic  friend  of  mine, 
who  did  not  know  about  my  decision.  My  friend  purchased  a set,  but  not  being  able 
to  understand  most  of  what  van  Loon  was  telling  him,  he  agreed  to  lend  it  to  me  if 
I would  furnish  him  with  a copy  of  my  Dutch-English  translations.  So  much  about 
practical  matters. 

I think  it  would  give  me  pleasure  to  write  and  occasional  brief  synopsis  of  special 
topics  about  van  Loon  and  his  books.  Also  what  I have  learned,  or  may  surmise, 
about  the  man  himself.  How  could  he  do  what  he  did  in  an  era  when  electricity  did 
not  exist;  when  traveling  by  a horse-drawn  canal  boat  was  a luxury  if  you  wanted  to 
get  somewhere;  what  paper  notes  could  he  use  for  his  thousands  and  thousands  of 
margin  notes;  what  about  the  finances? 

The  reader  may  wonder:  What  is  it  like  to  assume  the  task  of  creating  or  translating 
a work  of  this  magnitude? 

I do  however  need  some  encouragement  to  begin  this  task.  I will  do  it  when  I receive 
at  least  3 individual  notes  of  encouragement  from  our  readers.  You  can  send  it  to  my 
home  address:  109  Carol  Court,  Greenville,  NC  27858  or  Fax  it  to  919/355-3064. 

******************************************************************** 


A LOVE  TOKEN? 


One  of  the  nice  things  about  engraved  coins  is  imagining  what  people  and  events  led 
up  to  the  engraving  of  a particular  piece.  The  English  silver  sixpence  of  1896, 
illustrated  here  twice  actual  size,  is  a case  in  point.  The  mark  of  the  value  has  been 
smoothed  off  the  reverse  to  make  way  for  the  initials  EFV  in  monogrammed  form. 
Beneath  the  initials  we  read,  "N’Oubliez  Pas"  - "Do  Not  Forget".  Is  this  a love 
token?  It  certainly  could  be  with  this  wording,  though  one  minor  detail  puzzles  me, 
aside  from  the  obvious  fact  that  this  is  in  French  and  on  an  English  coin:  "N’Oubliez 
Pas"  is  a plural  imperative  - more  than  one  person  is  being  urged  not  to  forget. 
Supply  your  own  interpretation,  then 


(Submitted  by  Bob  Forrest,  Manchester,  England) 
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JAPANESE  SPONSORED  COIN  AND 
BANK  NOTE  ISSUES  FOR  THE 
OCCUPIED  REGIONS  OF  CHINA 

John  E.  Sandrock , Parkton,  Maryland,  NI  #2383 

Occasionally,  even  today,  one  will  encounter  in  a dealer’s  junk  box  or  stock,  a coin 
or  piece  of  paper  money  whose  origins  lay  in  Japan’s  occupation  of  China.  Such 
pieces  always  pique  my  interest  and  prompt  me  to  look  deeper  into  their  origins.  The 
coin  and  bank  note  issues  of  these  Japanese  sponsored  "puppet"  autonomous  regions 
should  not  be  viewed  in  isolation,  as  it  is  the  totality  of  the  story  that  is  interesting. 
Coin  collectors,  perhaps,  are  aware  of  the  coins,  while  bank  note  collectors  are 
familiar  with  the  various  note  issues.  To  appreciate  the  numismatic  "big  picture"  as 
to  what  really  transpired  in  China  from  1931  to  the  end  of  World  War  U in  1945, 
they  must  be  viewed  together. 

The  conquest  of  Chinese  territory  by  the  Japanese  commenced  in  1931  with  the 
manufacture  of  an  "incident"  in  Manchuria  and  continued  unabated  until  war’s  end 
in  1945.  This  period  saw  the  creation  of  many  autonomous  regions  set  up  by  the 
Japanese  to  exploit  former  Chinese  territory  seized  by  their  Kwangtung  army.  The 
invaders  were  quick  to  impose  their  will  upon  the  citizens  of  these  newly  created 
political  areas.  One  of  the  first  acts  of  exploitation  was  the  establishment  of  local 
financial  institutions  to  further  political  and  economic  control  over  the  areas  thus 
subjugated.  The  various  financial  institutions  set  up  to  represent  these  "autonomous" 
political  entities  were  quickly  granted  the  privilege  of  bank  note  issue,  and  in  some 
cases  the  right  to  mint  coins  as  well.  These  new  notes  and  coins  replaced  those  of 
existing  Chinese  establishments.  All  were  tied  directly  to  Japanese  finance  through 
the  yen  bloc.  This  article  will  attempt  to  identify  and  put  into  perspective  these 
elusive  pieces  of  numismatic  history. 

After  the  collapse  of  the  Ch’ing  dynasty  in  1911  China  officially  became  a republic 
under  the  leadership  of  Sun  Yat  Sen,  doctor  turned  politician  and  champion  of 
China’s  release  from  backwardness  and  foreign  oppression.  Declining  the  role  of 
president  of  the  new  republic  for  himself,  Sun  concentrated  on  pulling  China’s  diverse 
factions  together  to  form  a political  party  capable  of  leading  China  into  the  modem 
world.  This  was  not  to  be  however.  Soon  after  his  death  the  country  again  fell  into 
chaos  reverting  to  warlordism  where  generals  and  bandits  held  sway  over  their  own 
territory  - often  entire  provinces.  The  poor  peasants  suffered  greatly  under  this 
system  while  being  extorted  to  near  starvation. 

Eventually  two  systems  emerged  to  combat  the  warlords  - the  Kuomintang,  or 
Chinese  Nationalist  Party,  and  the  Communists.  Communism  had  been  imported  into 
China  after  the  successful  Russian  Revolution  of  1918-1920.  The  Kuomintang 
represented  the  nationalistic  aspirations  of  Sun  Yat  Sen’s  vision  for  a strong,  united 
and  modern  China.  The  only  thing  these  two  diverse  groups  held  in  common  was 
resistance  to  the  pressure  of  the  local  warlords  and  a hatred  of  the  "foreign  devils" 
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from  Britain,  France,  Germany,  Japan,  the  United  States  and  elsewhere  who  had  come 
seeking  commercial  advantage  permitted  under  the  "unequal  treaties"  exacted  from 
a dying  Ch’ing  empire.  Eventually  the  nationalist  movement  prevailed  in  1932  after 
Chiang  Kai  Shek  crushed  communist  centers  in  murderous  attacks  to  eliminate  their 
hold  on  workers  and  peasants.  These  attacks  precipitated  the  well  known  Long 
March,  wherein  the  remaining  communist  forces  abandoned  their  southern  bases  and 
marched  the  length  of  China  from  Kiangsi  province  in  the  south  to  Yenan  in  northern 
Shensi,  thus  saving  their  movement  from  annihilation.  After  the  communists  fell  back 
to  regroup,  Chiang  unleashed  his  armies  on  the  warlords  one  by  one.  Moving  north 
he  crushed  the  opposition,  many  warlords  joining  his  movement  without  a fight. 
Eventually  Chiang  Kai  Shek  emerged  in  control  of  all  Chinese  territory  excepting 
foreign  enclaves  and  some  isolated  communist  pockets,  or  "soviets". 

In  the  meantime  Japan  had  plans  of  her  own  for  China.  Growing  increasingly 
militaristic  after  World  War  I she  saw  herself  as  the  emerging  power  in  Asia.  No 
longer  feeling  inferior  or  backward  after  humiliating  Russia  on  both  land  and  sea 
during  the  1904  Russo-Japanese  War,  she  had  no  fear  of  "white  supremacy".  Now 
in  control  of  Russia’s  former  Chinese  lease  areas,  to  which  were  added  those  of 
Germany  after  World  War  I,  Japan  stationed  troops  in  China  proper  to  guarantee  their 
newly  won  concessions.  Growing  militarism  within  the  home  government  ultimately 
unleashed  these  forces  in  order  to  expand  Japan’s  area  of  control.  The  idea  of  a 
Japanese  dominated  Greater  Asian  Co-Prosperity  Sphere  was  beginning  to  take  hold. 
What  Japan  needed  most  was  land  from  which  to  draw  raw  materials  to  support  her 
growing  economy  and  war  machine  while  at  the  same  time  providing  living  space  for 
her  crowded  multitudes  in  newly  acquired  land.  To  facilitate  these  ambitions,  it  was 
not  long  before  Japan  turned  her  attention  to  China’s  northern  provinces  rich  in  fertile 
soil,  timber,  coal,  iron  and  gold. 

Japan  was  not  the  only  foreign  power  coveting  the  area,  however.  Russia  wanted  to 
unite  its  Asian  empire,  and  in  so  doing,  use  Manchuria  as  a terminus  for  the  Trans- 
Siberian  Railroad.  The  inevitable  clash  of  Chinese,  Japanese  and  Russian  interests 
came  on  the  night  of  18  September  1931  when  Japan,  responding  to  an  incident 
contrived  by  their  own  military  intelligence,  moved  to  "protect"  its  interest  in  the 
South  Manchurian  Railroad  by  occupying  the  northeast  provinces  of  Fengtien,  Kirin 
and  Heilungkiang.  The  Japanese  claimed  Chinese  troops  were  trying  to  blow  up  the 
tracks  of  the  railway  outside  Mukden.  A League  of  Nations  commission  later 
investigating  the  matter  discovered  a well  conceived  plot  spawned  six  months 
previously  to  create  such  a contingency.  The  following  year,  in  1932,  Japan  declared 
the  northeastern  provinces  independent  of  China,  replacing  them  with  the  new  state 
of  Manchukuo.  Having  declared  Manchukuo  an  independent  state,  they  placed  on  its 
throne  the  last  emperor  of  China,  Pu  Yi,  a mere  child  at  the  time  of  the  Ch’ing 
dynasty  collapse  in  1911.  Pu  Yi,  a willing  and  naive  collaborator,  was  pulled  from 
"retirement"  to  give  the  blatant  power  grab  an  air  of  legitimacy. 

Thus  began  Japan’s  territorial  conquest  of  China.  After  a period  of  stabilization  and 
consolidation  during  the  mid- 1930s,  Japan  was  ready  for  further  expansion  and 
exploitation.  This  period  of  uneasy  and  unstable  peace  was  marked  by  undeclared 
warfare,  Chinese  appeasement  toward  Japan,  and  by  continued  demands  by  the 
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Japanese  for  expansion  and  for  the  establishment  of  an  autonomous  North  China.  The 
autonomous  region  the  Japanese  army  was  attempting  to  create  in  North  China 
consisted  of  Jehol,  Suiyuan,  Shansi,  Hopei  and  Shantung  provinces.  Unfortunately, 
China  was  too  weak  militarily  to  effective  resist  these  demands. 


AUTONOMOUS  AIU  AS  01-  CHINA 
(1931  - 1945) 


EAST  HOPEI  ( 193C) 


MENG  CHIANG  (1937) 


SHANGHAI  (1939) 

CENTRAL  AND  SOUTH 
CHINA  (1940) 


Responding  to  the  rebellious  Yin  Yu-kang’s  plea  for  help,  Japan  invaded  China’s 
Hopei  province  in  1936,  setting  up  in  its  stead  the  East  Hopei  Autonomous 
Government.  The  seat  of  government  of  this  region  was  Tungchow.  Two  years  later 
the  territory  was  incorporated  into  Manchukuo  proper  following  a massacre  in 
Tungchow  which  left  the  Japanese  in  total  control.  Further  incursions  along  the 
Suiyuan  border  with  Inner  Mongolia  in  1936,  using  puppet  Manchukuo  troops, 
brought  Inner  Mongolia  under  Japanese  control. 


Finally,  the  following  year,  the  dam  burst.  Commencing  on  the  night  of  7 July  1937 
fighting  broke  out  between  the  Chinese  garrison  and  Japanese  troops  at  the  Marco 
Polo  Bridge  a few  miles  south  of  Peking.  This  time  Japan  dropped  all  pretense  at 
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negotiation,  declared  all-out  war,  and  with  little  opposition  her  troops  swarmed  into 
North  China  quickly  transforming  it  into  a politically  and  economically  independent 
entity.  It  was  later  proved  that  the  Marco  Polo  Bridge  confrontation  was  yet  another 
staged  "incident"  contrived  by  Japanese  intelligence  and  even  rehearsed  by  the  army 
months  before!  The  fighting  soon  grew  into  full  scale  war.  Both  Nanking  and  Tokyo 
were  powerless  to  stop  it.  It  was  not  long  before  Japanese  troops  overran  large  parts 
of  China,  including  seaborne  invasions  of  Shanghai,  Canton,  Amoy,  Swatow  and  the 
coastal  provinces.  Added  to  this  horror  was  the  indiscriminate  use  of  aircraft  for  the 
first  time  to  bomb  the  civilian  population  into  submission.  The  republican 
government  was  forced  to  move  its  capital  to  Chungking  in  mountainous  Szechyuan 
as  the  Japanese  armies  moved  into  South  China.  From  there  the  nationalists  and  their 
communist  "allies"  settled  in  to  wage  a long  and  protracted  war.  After  the  fall  of 
Nanking  in  December  1937,  the  Japanese  created  the  puppet  Chinese  state  known  as 
the  Reformed  Government  of  the  Republic  of  China,  under  a Chinese  collaborator 
president.  We  will  examine  the  various  financial  institutions  set  up  by  the  Japanese 
to  serve  their  interests  in  the  autonomous  regions  each  in  its  turn. 

MANCHUKUO 


Financial  Institution:  Central  Bank  of  Manchukuo 


Head  Office: 
Branch  Offices: 


Hsingking 

Harbin,  Mukden,  Kirin,  Tsitsihar 


Coins: 


issued  under  reign  title  Ta  T’ung  (1932-1934):  5 li;  1,  5 fen; 
1 chiao 

issued  under  reign  title  K’ang  Te  (1934-1945):  5 li;  1,  5 fen; 
1 chiao 


Bank  Notes: 


first  issue,  1932:  1,  5,  10  yuan  (overprinted  on  notes  of  the 
Provincial  Bank  of  the  Three  Eastern  Provinces) 


second  issue,  1932:  5 chiao;  1,  5,  10,  100  yuan 


third  issue,  1935-1938:  50  fen;  1,  5,  10,  100  yuan 

fourth  issue,  1941-1945:  5,  10,  50  fen;  1,  5,  10,  100,  1000 
yuan 

Monetary  System:  10  li  = 1 fen 

10  fen  = 1 chiao 
10  chiao  = 1 yuan 


Following  an  impressive  ceremony,  at  which  His  Majesty  the  Emperor  was  personally 
in  attendance,  the  Central  Bank  of  Manchukuo  was  opened  on  1 July  1932  as  the  sole 
bank  of  issue.  Simultaneous  with  the  commencement  of  business,  the  new  central 
bank  took  over  the  assets  and  liabilities  of  the  four  note  issuing  banks  then  serving 
Manchuria.  These  were  the  provincial  banks  of  Fengtien,  Heilungking  and  Kirin  and 
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the  Frontier  Bank.  Later  audits  revealed  the  action  to  be  financially  unrewarding,  as 
the  bank’s  combined  liabilities  amounted  to  a thirty  million  yuan  deficit.  This  was 
necessary,  however,  in  order  to  rid  the  area  of  the  hodgepodge  of  existing  currency 
(*)  and  to  create  a solid  foundation  for  the  new  currency  of  the  country.  The 
transition  was  accomplished  by  a special  decree  whereby  the  fifteen  different  kinds 
of  money  then  circulated  by  the  old  banks  would  be  exchanged  for  new  notes  over 
a three  year  period.  Eventually  95.4%  of  the  outstanding  Manchurian  currency  was 
removed  in  this  way.  The  destruction  of  the  old  notes  withdrawn  was  carried  out  by 
Department  of  Finance  officials  who  first  cut  up  the  notes  by  machine  and  then 
burned  them.  So  great  was  the  volume  of  notes  destroyed  that  the  number  of  hearths 
available  proved  insufficient  and  new  ones  had  to  be  constructed! 

The  yuan  was  adopted  as  the  new  Manchukuo  currency,  being  divided  into  chiao 
(1/10  yuan),  fen  (1/100  yuan),  and  li  (1000th  yuan).  Initially  the  bank  had  adequate 
gold  reserves  and  for  years  paid  a six  percent  dividend  to  investors.  The  yuan’s 
stable  value  contributed  greatly  toward  the  development  of  the  economy. 


This  bronze  1 fen,  Ta  T’ung  year  2 (1933),  copper-nickel  chiao  K’ang  Te  year  7 
(1940)  and  aluminum  5 fen  K’ang  Te  year  10  (1943)  typify  the  coinage  of 
Manchukuo. 

Normally,  the  right  to  coin  money  and  issue  bank  notes  is  vested  in  the  government. 
In  Manchukuo’s  case,  these  privileges  were  vested  directly  in  the  Central  Bank  by 
law.  Paper  currency  was  legal  tender  to  any  amount  and  coins  up  to  one  hundred 
times  their  face  value.  Bank  notes  were  printed  by  both  the  Japanese  and  Manchu 
Imperial  Printing  Bureaus.  After  repairing  the  old  Chinese  mint  at  Mukden  and 
installing  new  printing  presses,  Manchukuo  coins  were  minted  there  under  Japanese 
supervisors  on  loan  from  the  Osaka  mint.  The  first  coins  produced  at  the  new  mint 
were  the  nickel  fen  and  chiao  of  1933. 
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To  identify  the  reign  titles  under  which  Manchukuo  coins  were  issued,  one  must  look 
on  the  bottom  of  the  obverse.  There  are  found  Chinese  characters,  the  right  two  of 
which  spell  out  the  reign  name;  i.e.,  "Ta  T’ung"  or  "K’ang  Te."  Adding  the  reign 
year  to  this  provided  the  date.  For  example:  K’ang  Te  7 (the  seventh  year  of  K’ang 
Te’s  reign)  is  1940.  K’ang  Te  was  the  reign  name  adopted  by  Pu  Yi,  the  Manchurian 
emperor,  to  designate  the  latter  part  of  his  rule. 


The  second  series  of  Manchukuo  notes  all  bear  the  same  design  except  for  valuation. 

All  show  the  national  flag  at  left  and  the  head  office  of  the  Central  Bank  of 

Manchukuo  in  Hsingking  at  right. 

Commencing  with  a stable  financial  system  tied  firmly  to  the  yen  block  in  1932  and 
with  a booming  economy,  the  country  initially  prospered.  Its  well  struck  coins  and 
engraved  bank  notes  reflected  this.  After  the  Japanese  invasion  of  China  proper  in 
1937  things  began  to  deteriorate.  Tied  firmly  to  Japan,  the  economy  began  to  decline 
rapidly  after  1943  when  the  fortunes  of  war  ran  against  Japan.  Even  so,  Manchurian 
finances  did  not  experience  the  inflation  of  other  puppet  areas.  (See  Table  1).  As 
things  got  worse  the  coinage  reflected  this.  Bronze  and  copper-nickel  coins  were 
replaced  by  aluminum  ones  until,  toward  the  end  of  the  war,  all  coinage  was 
aluminum.  In  a last  effort  to  conserve  precious  metallic  resources,  the  mint,  in  late 
1944,  released  five  fen  pieces  struck  on  compressed  fibre  or  plastic.  Bank  notes 
remained  of  good  quality  until  the  end  by  which  time  the  government  commenced 
contracting  out  the  work,  receiving  in  turn  an  inferior  product. 

Manchukuo  coins  and  the  notes  of  the  Central  Bank  rapidly  disappeared  when  the 
empire  was  dissolved  following  the  Russian  occupation  in  August,  1945.  For  a period 
Russian  army  notes  were  the  sole  Manchurian  currency  until  the  area  was  finally 
reincorporated  into  China. (*) 

(*)  The  money  of  the  old  regime  consisted  of  the  notes  of  provincial  banks, 
commercial  banks,  silver  smelting  shops  (yin-chang)  and  pawn  shops.  Types  of  old 
notes  recovered  and  destroyed  included  big  money  notes,  copper  money  notes,  official 
provincial  notes,  small  coin  notes,  tiao  denominated  notes,  chiao  denominated  notes 
and  others. 
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The  final  series  for  Manchukuo  contained  5 and  10  fen  notes,  the  smallest 
denominations  issued.  Curiously,  the  10  fen  bears  its  monetary  equivalent  "one 
chiao".  The  small  fractional  5 fen  and  the  large  1000  yuan  notes  are  exceedingly 
rare,  the  1000  yuan  making  its  appearance  only  in  the  last  days  of  the  war. 


The  annual  soy  bean  crop  was  of  great  significance  to  the  economy.  The  Central 
Bank  of  Manchukuo  managed  the  business  of  warehousing  soy  beans  and  other  cereal 
crops  as  one  of  its  many  subsidiary  enterprises.  The  reverse  of  this  100  yuan  fourth 
series  note  featuring  soy  bean  silos  attests  to  this  fact. 
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Typical  of  the  third  issue  of  Manchurian  bank  notes  were  these  5 and  100  yuan 
specimens.  The  building  on  the  100  yuan  note  is  the  Hall  of  Great  Accomplishments 
(Ta  Cheng  Tien)  in  Chefoo. 

EAST  HOPEI  AUTONOMOUS  GOVERNMENT 


Financial  Institution:  Chi  Tung  Bank 


Head  Office:  Tungchow 

Branch  Offices:  None 


Coins: 


issued  1937: 
copper-nickel 


5 li,  1 fen  in  copper;  5 fen,  1 and  2 chiao 


in 


Bank  Notes: 


dated  April  through  July  1937:  5 chiao;  1,  5,  10  and  100  yuan 
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Chi  Tung  Bank  notes  were  accepted  at  par  with  Japanese  yen  and  Manchukuo  yuan. 
Coins  were  minted  in  the  Osaka  mint  in  Japan  and  the  bank  notes  were  the  product 
of  the  Japanese  Finance  Ministry  Printing  Bureau.  After  the  fall  of  North  China,  the 
establishment  of  the  Federal  Reserve  Bank  of  China  made  these  issues  obsolete. 
While  in  operation  the  Chi  Tung  Bank  exercised  uncharacteristic  restraint  in  its  note 
issues,  there  being  a modest  eight  million  yuan  outstanding  when  called  in  for 
redemption  in  1940.  The  notes  of  this  bank  were  engraved  on  the  face  and  had 
lithographed  backs.  Local  scenes  were  depicted  on  the  paper  money,  the  lowest 
denomination  5 chiao  note  showing  the  Shan  Hai  Kuan  gate  in  the  Great  Wall  of 
China,  known  as  "the  first  gate"  due  to  its  proximity  to  the  sea.  All  notes  are  quite 
scarce  today. 


These  East  Hopei  Autonomous  Government  coins:  1 fen  at  left  and  1 chiao  (10  fen) 
right,  bear  the  date  "26th  year  of  the  republic  of  China  (1937).  They  were  the 
product  of  the  Osaka  mint  in  Japan. 


This  Chi  Tung  Bank  note,  in  the  amount  of  5 chiao,  was  the  lowest  denomination 
issued.  Depicted  on  its  face  is  the  "First  Gate  of  China"  in  the  famous  Great  Wall. 

SHANGHAI  COMMERCIAL  AREA 


Financial  Institution:  Hua  Hsing  Commercial  Bank 

Head  Office  Shanghai 

Branch  Offices:  None 


Coins:  issued  1939:  1 fen  bronze,  10  fen  copper-nickel 

Bank  Notes:  dated  1938:  1,  2 chiao;  1,  5,  10  yuan 

(Note:  a second  undated  issue  of  1,  5,  and  10  yuan  was 

prepared  but  never  released.) 
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This  bank  was  an  attempt  by  the  Japanese  to  stimulate  trade  and  commerce  in 
Shanghai.  It  was  a joint  venture  with  Chinese  collaborators  who,  under  the  auspices 
of  the  Japanese  Central  China  Expeditionary  Army,  established  the  Reformed 
Government  of  the  Republic  of  China  in  Nanking.  The  bank’s  notes  were  at  par  with 
the  then  circulating  Chinese  National,  or  "fa-pi"  dollars.  The  stated  purpose  in 
establishing  the  bank  was  "to  foster  trade  between  Central  China  and  foreign 
countries",  which  when  translated  meant  increased  foreign  exchange  for  Japan.  The 
bank  opened  on  1 May  1939  with  a capital  of  fifty  million  yuan.  The  puppet 
Nanking  administration  declared  the  Hua  Hsing  Bank  notes  to  be  freely  exchangeable 
against  foreign  currencies  and  acceptable  in  the  payment  of  taxes  and  postal 
obligations.  The  right  of  the  Hua  Hsing  Bank  to  issue  its  own  coins  and  notes  was 
revoked  in  1940  upon  the  establishment  of  the  Central  Reserve  Bank  of  China,  which 
promptly  recalled  them.  This  was  probably  just  as  well,  as  the  loyal  Chinese  had  an 
aversion  to  them,  often  refusing  to  accept  them  at  all.  The  bank  continued  on, 
functioning  as  a commercial  bank  until  the  end  of  the  war.  By  this  time  none  of  its 
coins  or  notes  remained  in  circulation.  At  the  close  of  business  this  bank  had  issued 
only  slightly  over  five  million  yuan  in  notes  and  coins.  Since  the  bank’s  circulation 
was  so  small,  these  notes  are  extremely  rare  today. 


Hua  Hsing  Commercial  Bank  10  fen  coin  in  copper-nickel,  dated  1940  together  with 
the  1 chiao  bank  note  of  the  same  denomination.  Notice  the  denomination  1 in  the 
upper  right  hand  comer  of  the  note.  This  stands  for " 1 chiao",  a term  of  Manchurian 
usage,  which  was  the  equivalent  of  10  fen,  or  10  cents! 
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Face  and  back  of  the  10  yuan  Hua  Hsing  Commercial  Bank  note,  the  highest 
denomination  placed  into  circulation.  It  was  printed  by  the  Letterpress  Printing 
Company  of  Tokyo.  The  bank  enjoyed  a short  life  of  only  twenty  months. 

INNER  MONGOLIA 

(THE  FEDERAL  AUTONOMOUS  GOVERNMENT  OF  MENG  CHIANG) 
Financial  Institution:  Bank  of  Chanan 


Head  Office:  Kalgan 

Branch  Offices:  None 


Coins: 


None 


Bank  Notes:  1,  10  yuan 

Declaring  themselves  independent  of  the  Chiang  Kai  Shek  national  government  in 
1935,  the  provinces  of  Inner  Mongolia  established  their  own  autonomous  region.  The 
Japanese  were  quick  to  take  advantage  of  the  situation  as  they  moved  into  North 
China.  The  Chanan  Bank  was  organized  on  27  September  1937  shortly  after  the 
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Japanese  Kwangtung  Army  moved  into  Mongolia  from  neighboring  Manchukuo.  It 
was  capitalized  at  one  million  yuan.  This  bank  was  short  lived,  however,  as  it  was 
absorbed  a year  later,  when  the  political  situation  became  more  stable,  into  its 
successor  the  Meng  Chiang  Bank.  This  bank’s  notes  are  most  unusual,  as  in  then- 
haste  to  set  up  the  bank  the  Japanese  authorities  didn’t  have  time  to  order  proper 
plates.  Instead  they  used  bank  notes  left  over  from  the  first,  superseded,  issue  of  the 
Central  Bank  of  Manchukuo  overprinting  them  with  the  name  "Chanan  Bank"  in 
Chinese.  This  would  hardly  seem  of  interest  if  it  weren’t  for  the  fact  that,  when 
setting  up  the  Central  Bank  of  Manchukuo,  the  Japanese  had  done  the  very  same 
thing  - overprinting  the  formerly  circulating  notes  of  the  Provincial  Bank  of  the  Three 
Eastern  Provinces  with  the  new  Manchu  bank  name.  Thus  was  created  the  only 
situation  I am  aware  of  where  a bank  note  has  been  overprinted  with  two  different 
bank  names  and  placed  into  circulation!  The  Chanan  Bank  was  dissolved  on  23 
November  1938  having  been  absorbed  into  the  newly  created  Meng  Chiang  Bank. 


Financial  Institution:  Meng  Chiang  Bank 


Head  Office:  Kalgan 

Branch  Offices:  Various  Mongolian  cities 


Coins: 


issued  1938:  5 chiao 


Bank  Notes: 


first  issue,  1938:  5 fen;  1,  5 chiao;  1,  5,  10,  100  yuan 


second  issue,  1944:  5 chiao;  1,  10,  100  yuan 

third  issue,  1945:  100  yuan;  5,  10  yuan  in  production  (not 
issued) 


Formed  in  November  1937,  this  bank  was  the  sole  bank  of  issue  for  Meng  Chiang 
(Inner  Mongolia),  constituting  the  former  Chinese  provinces  of  Chahar,  Suiyuan  and 
the  northern  part  of  Shansi.  Twelve  million  yuan  was  authorized  as  capital.  The 
Meng  Chiang  yuan  was  tied  to  the  Japanese  yen  and  Manchukuo  yuan  at  par.  A 
single  5 chiao  coin  was  issued.  Its  notes  were  originally  spread  throughout  the 
sparsely  settled  region  by  using  the  Peking  to  Suiyuan  railway  line.  The  notes 
enjoyed  a virtual  monopoly  within  Inner  Mongolia,  all  other  currencies  having  been 
banned.  All  disbursements  by  the  government  as  well  as  taxes  and  railroad  fares  were 
payable  in  these  notes.  The  bank  notes  themselves  bore  on  their  obverse  subjects 
typical  to  Mongolia  such  as  herds  of  sheep,  goats,  camels,  monasteries,  and  the  Great 
Wall  of  China.  Although  inflated  over  the  life  of  the  bank,  its  notes  did  not 
experience  the  run-away  inflation  suffered  by  others.  (See  Table  1). 
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The  only  coin  produced  by  the  Meng  Chiang  government  was  this  5 chiao  piece  of 
copper-nickel  issued  in  1938.  Shown  below  it  are  5 chiao  paper  money  notes  of  the 
first  issue  (1938)  and  second  issue  (1944).  The  value  on  the  1938  note  is  shown  as 
50  fen,  which  was  the  equivalent  of  5 chiao. 
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Animal  vignettes  were  often  depicted  on  Meng  Chiang  paper  money  reflecting  the 
agrarian  and  nomadic  lifestyle  of  the  Mongols.  This  10  Yuan  note  is  typical. 
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The  100  yuan  note  was  the  highest  denomination  issued.  The  Meng  Chiang  Bank 
changed  the  design  of  this  bill  on  three  occasions  - in  1938,  1944,  and  1945  (not 
shown). 


NORTH  CHINA 

(PROVISIONAL  GOVERNMENT  OF  NORTH  CHINA) 

Financial  Institution:  Federal  Reserve  Bank  of  China 


Head  Office: 
Branch  Offices: 


Coins: 


Peking 

Tientsin,  Tsingtao,  Tsinan,  Kaifeng,  Tongshan,  Shanhaikwan, 
Taiyuan,  Hsuchow  and  others. 

issued  1941-1943:  1,  5 fen;  1 chiao 


Bank  Notes:  first  issue,  1938:  1,  2,  5 chiao;  1,  5,  10,  100  yuan 

second  1938  issue:  1/2,  1,  5 fen;  1,  2,  5 chiao;  1,  5,  10,  100 
yuan 
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unfinished  1938  series  (not  issued):  1,  5,  10,  100  yuan 

third  issue,  1941:  1,  5,  10,  100  yuan 

1943-1945  issued  notes:  50  fen;  1,  5,  10,  50,  100,  500,  1000, 
5000  yuan. 

Note:  This  series  contains  multiple  issues  (different  designs) 
for  most  denominations.  The  majority  are  undated. 

The  July  1937  China  "incident"  at  the  Marco  Polo  bridge  (referred  to  above)  was  the 
event  which  precipitated  full  scale  war  between  China  and  Japan.  In  a few  weeks 
time  the  forces  of  the  Japanese  North  China  Expeditionary  Army  had  spread  over 
north  China  against  little  resistance,  quickly  transforming  the  area  into  a political  and 
economic  independent  entity.  Their  first  act  was  to  create  the  Provisional 
Government  of  North  China.  Requiring  a financial  extension  with  which  to  control 
the  economy  of  the  area,  the  Federal  Reserve  Bank  of  China  was  set  up  in  February 
1938  to  fulfill  this  objective.  Being  the  sole  bank  of  issue  for  the  puppet  government, 
the  Federal  Reserve  Bank’s  objectives  were  to  (1)  stabilize  China’s  financial  system, 
(2)  to  create  a uniform  currency  for  the  area  occupied,  and  (3)  the  elimination, 
through  redemption,  of  the  old  monetary  system.  The  governmental  charter 
authorized  the  bank  to  issue  both  coins  and  bank  notes.  The  Federal  Reserve  Bank 
yuan,  as  was  the  case  of  all  the  other  puppet  banks,  was  tied  to  the  yen  block  at  par, 
i.e.,  1FRB$  = 1 yen. 


The  Federal  Reserve  Bank  of  China  was  the  puppet  financial  agency  of  the  Japanese 
in  North  China  during  the  war.  Its  coinage  consisted  of  1,  5 fen  and  1 chiao  all 
struck  in  aluminum.  The  5 fen  and  1 chiao  pieces  are  shown  here. 


With  respect  to  coinage,  the  Provisional  Government  authorized  the  Federal  Reserve 
Bank  of  China  to  mint  coins  of  5 li,  1 and  5 fen,  and  1,  2 and  5 chiao.  In  practice, 
only  the  1 and  5 fen  and  the  1 chiao  coins  were  produced,  commencing  with  the  year 
1941.  These  were  all  of  aluminum.  Why  the  bank  resorted  to  substituting  paper 
money  notes  for  the  authorized  coin  issue  during  its  first  three  years  of  operation 
(1938-1940)  is  not  known.  In  their  final  year  of  mintage  (1943)  the  5 fen  and  1 chiao 
coins  were  struck  on  both  thick  and  thin  planchettes  as  an  economy  measure  to 
conserve  scarce  war  metals.  By  this  time  the  1 fen,  through  inflation,  had  lost  its 
purchasing  power  and  ceased  to  circulate.  This  anomaly  provides  coin  collectors  with 
two  additional  varieties  to  locate  and  incorporate  into  their  collections. 

The  notes  of  this  bank  are  fun  to  collect.  With  few  exceptions  they  are  readily 
available  and  modestly  priced.  Those  few  that  are  rare  are  exceedingly  hard  to  locate. 
Having  been  printed  initially  by  the  Bureau  of  Engraving  and  Printing  in  Peking,  they 
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are  well  executed  examples  of  the  engraver’s  art.  As  time  went  on,  the  printing  of 
these  notes  fell  to  other  hands,  including  the  Executive  Council  Printing  Office  and 
the  North  China  Political  Affairs  Council  Printing  Office  whose  work  was  inferior. 
The  notes  depict  many  famous  Chinese  places  including  scenes  from  the  Forbidden 
City,  the  Marco  Polo  Bridge,  Great  Wall  of  China  and  the  Summer  Palace.  The 
highest  denomination  note,  the  5000  yuan,  placed  into  circulation  just  before  war’s 
end  has  as  its  principal  vignette  a picture  of  the  Empress  Dowager  Tu  T’si’s  marble 
boat  floating  on  the  palace  lake.  To  build  this  little  pleasure  bauble,  and  not  being 
known  for  her  uprightness,  Tu  T’si  misappropriated  funds  earmarked  for  Chinese 
naval  construction  to  accomplish  the  work! 


Rushing  the  first  series  of  Federal  Reserve  Bank  notes  into  circulation,  the  Japanese, 
as  an  expedient  used  old  plates  previously  prepared  for  the  Ch’ing  government, 
substituting  portraits  of  ancient  Chinese  for  that  of  Prince  Chun. 


Rushing  their  first  issue  of  Federal  Reserve  Bank  notes  into  circulation  in  1938,  the 
Japanese  did  not  have  time  to  prepare  distinctive  plates  for  this  series.  Instead  they 
used  plates  which  had  been  prepared  by  two  American  engravers  sent  to  China  in 
1909  to  assist  the  imperial  government  in  preparing  an  issue  for  the  Ta  Ch’ing 
Government  Bank.  These  notes  never  saw  circulation  due  to  the  collapse  of  the 
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Ch’ing  dynasty  the  following  year.  The  only  changes  made  were  the  substitution  of 
various  ancient  Chinese  dignitaries  for  the  portrait  of  Prince  Chun,  and  the  bank’s 
name. 


By  using  so  many  scenes  associated  with  Chinese  culture,  the  Japanese  no  doubt  were 
currying  favor  with  their  newly  "liberated"  subjects.  In  one  case  the  Chinese  had  the 
last  laugh,  however,  at  a terrible  price.  Since  the  1938  series  of  notes  was  produced 
using  the  services  of  the  former  Chinese  Bureau  of  Engraving  and  Printing,  it  was 
natural  that  the  actual  work  performed  on  the  notes  was  executed  by  Chinese 
engravers.  One  such  Chinese  patriot,  whose  name  has  been  lost  to  posterity,  took  it 
upon  himself  to  alter  the  portrait  on  the  most  commonly  held  one  yuan  note.  This 
note  contained  the  flying  dragon,  the  common  device  for  the  series,  a fleet  of  junks 
and  a modern  freighter  at  sea,  and  for  its  principal  vignette,  a portrait  of  Confucius. 
Traditionally  Confucius  was  always  shown  with  his  hands  clasped  in  prayer.  On  this 
note,  however,  the  engraver  reworked  the  portrait  to  show  the  hands  making  an 
indecent  gesture.  Unbelievably  the  note  found  its  way  into  circulation  in  large 
numbers,  much  to  the  delight  of  the  Chinese,  and  before  the  Japanese  caught  on.  Of 
course,  they  were  furious  at  the  loss  of  face,  rounded  up  the  offending  patriot  and 
promptly  executed  him.  This  note  is  a perfect  example  of  how  psychological 
propaganda  can  be  applied  successfully  in  warfare. 


Shown  (above)  is  the  famous  "indecent  gesture"  note.  Its  one  yuan  replacement 
(below)  depicts  Confucius’  hands  in  a more  prayerful  attitude. 
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The  series  of  small  fractional  notes  was  typically  denominated  in  both  cents  (fen)  and 
chiao  as  seen  on  this  twenty  cent  example. 


The  ever  popular  Great  Wall  of  China  was  shown  on  the  undated  1000  yuan  note 
probably  released  in  1943. 
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CENTRAL  AND  SOUTH  CHINA 
(REFORMED  GOVERNMENT  OF  THE  REPUBLIC  OF  CHINA) 


Financial  Institution:  Central  Reserve  Bank  of  China 


Nanking 

Shanghai,  all  puppet  government  provinces 
None 

first  issue,  1940:  1,  5,  10,  20,  50  cents;  1,  5,  10  yuan 

second  issue,  1942:  100,  500  yuan 

third  issue,  1943:  10,  20,  50  cents;  1,  10,  100,  500  yuan 

fourth  issue,  1944:  100,  200,  1000,  10,000  yuan 

fifth  issue,  1945:  5,000,  100,000  yuan 

The  Central  Reserve  Bank  of  China  was  organized  in  1940  as  the  puppet  bank  for  the 
newly  created  Reformed  Government  of  the  Republic  of  China  in  Nanking.  This 
collaborationist  government  was  the  Japanese  answer  to  a sovereign  Chinese  state. 
The  bank  was  formed  to  serve  the  financial  needs  of  central  and  south  China  after  the 
nationalist  government  moved  the  headquarters  of  the  Central  Bank  of  China  from 
Shanghai  to  Chunking  one  step  ahead  of  the  Japanese  advance.  This  bank  was  to 
serve  as  the  financial  vehicle  of  the  Japanese  in  central  and  south  China  just  as  the 
Federal  Reserve  Bank  of  China  served  North  China  and  the  Meng  Chiang  Bank,  the 
provinces  of  Inner  Mongolia.  The  bank  was  authorized  to  issue  bank  notes  but  no 
coins. 


Head  Office: 
Branch  Offices: 

Coins: 

Bank  Notes: 


In  an  effort  to  promote  public  acceptance  of  the  notes  the  Japanese  placed  the  effigy 
of  Sun  Yat  Sen,  the  founder  of  the  Chinese  republic,  on  the  obverse  of  the  notes  and 
his  mausoleum  on  the  reverse.  Only  these  two  designs  are  to  be  found  on  this  series. 
Initially  Central  Reserve  Bank  of  China  (CRB)  notes  were  printed  in  Japan  on 
un watermarked  paper,  the  work  later  being  contracted  to  the  Watson  Printing 
Company  and  the  Central  Reserve  Bank  of  China  Printing  Works.  The  first  issue  of 
notes  were  engraved,  utilizing  high  quality  security  paper  containing  silk  threads,  but 
as  time  went  on  workmanship  deteriorated  with  lithography  replacing  engraving. 

At  first  the  notes  met  with  a distinct  lack  of  enthusiasm.  Chinese  banks  and  the 
general  public  declined  to  handle  the  new  notes.  Railways  refused  to  accept  them, 
preferring  Japanese  military  yen  instead.  In  the  Shanghai  International  Settlement  the 
CRB  notes  were  banned  altogether  (the  International  Settlement  at  this  time  answered 
to  the  Chungking  government,  not  falling  to  the  Japanese  until  after  Britain  and  the 
United  States  entered  the  war).  In  May  1942  the  puppet  government  at  Nanking 
passed  a law  stating  that  any  person  refusing  to  accept  the  new  bank  notes  would  be 
liable  to  from  three  to  ten  years  imprisonment.  Meanwhile,  due  to  currency 
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manipulation,  the  Chunking  sponsored  "fa  pi"  dollars  started  to  depreciate  rapidly 
bringing  on  long  lines  of  panicky  peasants  eager  to  trade  in  their  old  money. 
Eventually  exchange  of  fa  pi  dollars  against  the  new  CRB  currency  ceased  altogether, 
making  the  matter  of  acceptance  academic. 


Central  Reserve  Bank  of  China  5 cent  fractional  issue  of  1940.  This  bank,  unlike 
most  of  the  Japanese  puppet  banks,  did  not  issue  coins. 

Some  of  the  early  CRB  notes  contain  alpha,  numeric,  and  Chinese  character 
overprints.  These  are  believed  to  be  control  devices  placed  there  to  identify  the  area 
from  which  the  note  was  placed  into  circulation.  Others  speculate  that  the  codes 
identified  specific  branch  offices  of  issue,  or  military  units  who  were  also  held 
responsible  for  note  redemption.  Several  other  notes  contain  geographic  overprints 
for  Kwangtung  and  Wuhan,  restricting  the  circulation  of  these  notes  to  those  areas. 

The  Central  Reserve  Bank  series  of  notes  is  famous  for  its  clandestine  propaganda 
messages.  In  an  effort  to  boost  morale  during  the  worst  of  times,  Chinese  working 
for  the  Japanese,  cut  hidden  messages  into  the  engraving  plates.  This  was  done  at  the 
risk  of  their  lives.  The  most  well  known  of  these  messages  appears  on  the  200  yuan 
issue  of  1944.  Four  letters  appear  on  this  note,  two  on  the  obverse  and  two  reverse, 
well  hidden  amongst  the  intricate  lathe  work  of  the  engraving.  The  letters  are  "U", 
"S",  "A"  and  "C"  and  supposedly  stand  for  "United  States  Army  (is)  Coming!" 
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The  200  yuan  issue  is  a propaganda  piece  which  was  designed  to  bolster  flagging 
Chinese  morale  during  the  worst  of  times.  Four  letters  appear  well  hidden  in  the 
intricate  lathe  work  - two  on  the  face  and  two  on  the  back  of  the  note.  These  letters 
are  "U",  "S”,  "A",  and  "C",  supposedly  spelling  out  the  hopeful  message:  "United 
States  Army  (is)  Coming!" 


In  another  example  the  10  yuan  note  of  1940  has  in  its  border  design  a series  of 
bisected  turtles.  These  animals  are  held  as  loathsome  to  the  Chinese  - an  obvious 
reference  to  their  contempt  for  their  Japanese  oppressors.  In  another  case  the  Chinese 
engraver  secreted  a propaganda  message  into  the  plate  for  the  50  cent  note  of  1940. 
It  is  not  too  difficult,  with  the  aid  of  a magnifying  glass,  to  find  a number  of  Chinese 
characters  hidden  in  the  bushes  and  trees  on  the  face  of  the  note  and  letters  amongst 
the  scroll  work  and  borders  on  the  back.  The  meaning  of  this  message  is  as  yet 
unclear.  I have  also  found  secret  marks  on  the  5 cent  note  of  the  same  series.  The 
circulation  of  masses  of  this  currency  under  the  very  noses  of  their  oppressors  without 
discovery  must  have  brought  much  loss  of  face  to  the  overbearing  Japanese.  One 
only  hopes  that  those  responsible  evaded  detection  and  punishment.  It  should  be 
noted  that  this  was  not  the  only  bank  whose  notes  carried  propaganda  messages 
directed  at  the  Japanese  (see  Federal  Reserve  Bank  of  China). 
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(half  turtles) 


Some  notes  of  the  first  issue  of  the  Chinese  Reserve  Bank  carry  alpha,  numeric  and 
Chinese  character  overprints.  It  is  thought  that  these  were  control  devices  to  indicate 
area  of  circulation.  Of  interest  also  are  the  half  turtle  designs  found  in  the  outside 
border  of  this  ten  yuan  note.  A cunning  Chinese  engraver  slipped  them  into  the 
design,  knowing  that  this  animal  was  held  in  loathsome  esteem  by  the  people. 


50  Cent  note  of  the  Central  Reserve  Bank.  This  note  bears  a concealed  propaganda 
message  in  Chinese  characters  on  the  obverse  and  in  English  on  the  reverse. 


As  the  war  dragged  on  with  the  Japanese  unable  to  complete  their  conquest  of  China, 
and  the  Chinese  too  weak  to  drive  the  Japanese  armies  from  their  territory,  inflation 
began  to  take  its  toll.  On  24  June  1944  the  500  yuan  denomination  appeared  for  the 
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first  time  (although  dated  (1943).  Notes  of  1000,  5000  and  10,000  yuan  soon 
followed.  Finally,  faced  with  rapid  depreciation,  a 100,000  yuan  issue  was  released 
in  the  last  days  of  the  war.  By  the  early  summer  of  1945  the  velocity  of  depreciation 
became  so  rapid  that  production  of  paper  money  could  not  keep  up  with  demand, 
notwithstanding  the  high  denominations  then  circulating.  Central  Reserve  Bank 
management  abandoned  any  further  attempt  to  place  serial  numbers  on  its  notes, 
substituting  instead  three  letters  placed  within  brackets  in  a feeble  attempt  to  maintain 
control  over  its  output.  Their  use  was  probably  little  more  than  a formality  as  by  this 
time  the  bank  was  not  even  registering  its  note  issue  in  its  books.  As  soon  as  they 
left  the  printing  presses,  CRB  notes  were  delivered  in  bulk  to  waiting  Japanese  army 
trucks  which  hauled  the  money  away. 


This  note  for  100,000  yuan  was  the  highest  denomination.  Issued  six  months  before 
wars’  end,  it  was  a product  of  high  inflation  and  declining  Japanese  imperialism. 


Eduard  Kann  reporting  in  the  Far  Eastern  Economic  Review  gives  us  an  insight  into 
the  chaotic  condition  existing  in  Shanghai  during  the  final  weeks  of  the  Japanese 
occupation  when  he  states:  "During  this  period  it  was  a common  sight  to  find 

$100CRB  notes  lying  in  the  streets,  often  tom  into  pieces.  These  had  been  given  to 
beggars  who,  in  utter  contempt,  tore  up  the  donations  and  threw  them  into  the  gutter." 
So  much  for  the  Japanese  boast  that  the  CRB  currency  would  improve  the  livelihood 
of  the  people! 

At  the  end  the  number  of  bank  notes  issued  by  the  Central  Reserve  Bank  of  China 
exceeded  all  the  notes  issued  by  the  other  Japanese  puppet  banks  put  together  (See 
Table  1).  To  relieve  to  a degree  the  misery  brought  about  by  the  collapse  of  the  CRB 
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currency,  the  legitimate  national  government  righteously  acted  to  redeem  the  flood  of 
money  left  behind  by  the  puppet  regime.  The  conversion  rate  set  by  the  Central  Bank 
of  China  was  $200CRB  for  one  nationalist  dollar.  Redemption  continued  until  30 
September  1946  after  which  the  notes  became  worthless.  Worthless  to  Chinese  at  the 
time  perhaps,  but  one  need  only  look  to  the  prices  collectors  pay  today  for  some  of 
these  notes  to  see  the  validity  in  the  old  saying:  "Save  your  Confederate  money, 
boys,  the  South  will  rise  again!" 


Table  1 


(1) 


AMOUNT  OF  PUPPET  BANK  NOTES  ISSUED 


Bank: 

Central  Bank 
Manchukuo 

Meng  Chiang 
Bank 

Federal  Res. 
Bk.  of  China 

Central  Res. 
Bk.  of  China 

Area: 

MANCHURIA 

INNER 

MONGOLIA 

NORTH 

CHINA 

CENTRAL  AND 
SOUTH  CHINA 

Yean 

1937 

307,489 

12,996 

— 

— 

1938 

425,738 

35,503 

162,493 

1939 

623,631 

60,079 

458,042 

1940 

947,050 

63,016 

715,033 

1941 

1,201,531 

113,733 

963,962 

237,316 

1942 

1,669,631 

142,674 

1,581,008 

3,477,345 

1943 

3,011,187 

378,677 

3,761,583 

19,150,328 

1944 

5,876,854 

1,058,127 

15,840,886 

139,698,669 

1945 

Jan. 

5,874,850 

1,176,734 

19,823,145 

166,783,270 

Feb. 

6,099,501 

1,293,616 

23,520,748 

200,374,165 

Mar. 

6,233,489 

1,422,831 

27,835,849 

245,196,915 

Apr. 

6,780,589 

35,060,000 

320,688,020 

May 

7,228,657 

1,817,857 

41,500,891 

443,896,280 

June 

7,709,341 

55,390,530 

738,922,692 

July 

8,085,533 

2,798,741 

73,130,745 

1,847,374,000 

Aug 

8,157,529 

— 

83,506,416 

2,696,231,000 

(1)  In  thousands  of  yuan/dollars  per  year  (per  month  for  year  1945) 

Source:  Far  Eastern  Economic  Review 

Note:  These  figures  were  taken  from  bank  records  recovered  after  the  war.  The 
amounts  given  for  bank  note  production  as  reported  in  official  records  are,  in  all 
probability,  grossly  understated.  Records  maintained  by  the  national  government 
concerning  redemption  of  FRB$,  CRB$  and  other  currencies  in  exchange  for  CN$ 
greatly  exceed  the  above. 
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COINS  WHICH  NAME  THEMSELVES 


Bruce  W.  Smith,  Sheboygan,  Wisconsin,  NI  # 688 

By  my  last  year  of  high  school  I had  completed  most  of  the  courses  necessary  to 
graduate,  but  because  our  school  was  located  in  what  was  then  a remote  area,  I was 
unable  to  go  home  early.  As  a result,  I spent  about  three  hours  a day  in  the  school 
library  with  nothing  to  do.  Our  library  contained  a huge  and  somewhat  ancient 
edition  of  Webster’s  dictionary  (probably  and  early  version  of  the  International 
edition)  and  while  idly  thumbing  through  it  one  day,  I discovered  that  nearly  every 
page  seemed  to  contain  a coin  name.  Having  been  a collector  of  world  coins  for 
several  years,  this  really  caught  my  attention.  What  I found  even  more  surprising  was 
that  the  dictionary  supplied  the  origins  of  most  of  those  coin  names.  I had  for  several 
years  been  interested  in  word  origins,  and  here  was  a way  to  combine  the  two 
hobbies. 

I began  making  a card  file  of  coin  denominations,  beginning  with  those  listed  in  the 
back  of  Craig’s  Coins  of  the  World  and  Yeoman’s  Modern  World  Coins  and  Current 
Coins  of  the  World.  Over  the  next  five  years  I went  through  every  coin  book  I could 
find,  adding  coin  denominations  to  my  card  file.  By  1974  I had  recorded  1200  terms 
and  had  run  down  the  origins  of  about  half  of  them.  Then  I discovered  Frey’s 
Dictionary  of  Numismatic  Names. 

In  1917  Albert  Frey,  a famous  numismatist  of  his  day,  had  compiled  and  the 
American  Numismatic  Society  had  printed  his  Dictionary  of  Numismatic  Names.  In 
its  266  pages,  Frey  had  recorded  between  4,000  and  5,000  coin  names  and  related 
terms.  He  had  written  the  book  I wanted  to  write  and  he  had  done  it  more  than  50 
years  earlier.  In  1974  the  book  was  reprinted  and  was  widely  available  again.  In 
disgust  I put  my  card  file  and  notes  aside  for  20  years. 

Recently,  however,  I’ve  had  second  thoughts  about  the  project.  Though  Frey’s  work 
is  excellent,  in  the  80  years  since  it  was  published,  whole  countries  have  come  and 
gone  and  numerous  new  coin  names  have  come  into  being.  In  addition,  there  are  a 
number  of  factual  errors  in  the  book,  especially  when  Frey  got  outside  of  Europe  and 
the  Americas.  And  finally,  Frey  wasn’t  especially  interested  in  the  origin  of  the  term; 
his  main  interest  was  where  and  when  it  was  used.  All  of  this  convinced  me  that  a 
new  and  up-to-date  catalog  of  coin  names  and  their  origins  would  be  worthwhile.  It 
would,  however,  be  a big  project. 

Thinking  about  this  project  led  me  to  consider  a new  way  to  collect  coins.  Wouldn’t 
it  be  interesting  to  collect  one  example  of  each  coin  denomination?  The  result  would 
be  a cross-section  of  world  coinage  from  early  times  to  the  present.  But  how  many 
coins  would  be  required  to  complete  such  a collection?  I already  knew  that  most  of 
the  thousands  of  coin  names  that  Frey  and  I had  recorded  are  really  only  colloquial 
(slang)  terms,  and  are  not  the  coin’s  real  denomination.  In  addition,  many  of  the 
names  are  simply  different  spellings  of  the  same  word.  My  guess  is  that  in  the  entire 
worlds’  coinage,  from  600  BC  to  the  present,  the  total  number  of  different  official 
denominations  that  have  been  used  is  less  than  1500  and  maybe  even  less  than  1000. 
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So  how  do  we  determine  what  the  official  name  of  a coin  is?  The  only  certain  way 
is  to  consult  each  country’s  official  decrees  and  laws  authorizing  the  coins.  This 
would  be  a daunting  task,  though  I am  sure  that  the  laws  and  decrees  for  some 
countries  have  already  been  collected  and  published  for  the  benefit  of  collectors  or 
for  the  courts.  There  is,  however,  another  way. 

Since  coins,  by  definition,  are  officially  issued  by  a government,  the  denominations 
which  appear  on  them  must  also  be  the  official  name.  And  this  is  what  led  me  to  my 
current  collecting  interest  --  coins  which  name  themselves;  that  is,  coins  which  have 
their  denomination  plainly  spelled  out  on  one  side  or  on  the  edge.  How  many  such 
denominations  are  there?  Certainly  less  than  1000.  It  didn’t  take  long  to  discover 
that  placing  a denomination  on  a coin  (other  than  simply  a numeral  or  abbreviation) 
is  a fairly  modem  idea.  There  are  coins  from  the  1600’s  and  1700’s  which  have  their 
denominations  spelled  out  — mostly  low  denomination,  base  metal  coins  — but  the 
practice  didn’t  become  widespread  until  the  1800’s  and  1900’s. 

Collecting  Coins  Which  Name  Themselves 

As  in  any  collecting  field,  we  need  to  establish  some  rules  for  building  this  collection. 
My  rules  are  fairly  simple.  First,  the  denomination  must  be  completely  spelled  out 
(though  I would  allow  a coin  which  omits  the  last  letter  or  two  if  no  better  example 
can  be  found).  Second,  I prefer  to  have  the  earliest  usage  possible,  or  else  the  most 
prominent  display  of  the  name.  In  the  latter  case,  this  usually  means  a large  size  coin 
in  which  the  denomination  is  spelled  out  in  large  letters;  perhaps  the  main  feature  on 
the  coin.  Third,  as  a practical  matter,  I limit  the  names  I collect  to  those  I can  read. 
This  means  those  written  with  western  letters  (including  Cyrillic)  or  Chinese 
characters.  Eventually  I may  teach  myself  to  read  denominations  in  other  scripts  such 
as  Arabic,  Ethiopian,  Korean  and  the  various  Indian  languages,  and  then  I will  expand 
my  collection  to  include  coins  with  those  terms.  Fourth,  as  another  practical  matter, 
I will  exclude  denominations  struck  only  in  gold  until  I can  afford  them.  However, 
many  denominations  originally  struck  only  in  gold  or  silver  in  more  recent  times  have 
been  struck  in  base  metals  due  to  the  devaluation  of  the  monetary  unit.  Fifth,  some 
denominations,  especially  those  in  use  today,  have  not  been  made  as  a coin  but  do 
exist  as  a bank  note.  In  these  case,  I will  extend  my  boundaries  to  include  such 
notes. 

And  also  as  in  any  collecting  field,  one  needs  a catalog  of  what  exists.  At  present 
time  there  is  no  such  catalog,  though  the  Krause-Mishler  Standard  Catalog  of  World 
Coins,  now  divided  into  four  volumes,  one  for  each  of  the  last  four  centuries,  does 
contain  an  index  of  denominations.  The  old  Yeoman  catalogs  (Modern  World  Coins 
and  Current  Coins  of  the  World)  and  the  old  Craig  catalog,  Coins  of  the  World,  also 
contain  such  an  index.  However,  one  needs  a photograph  of  every  coin  in  order  to 
know  whether  the  denomination  is  spelled  out.  I have  been  slowly  working  through 
the  four  volume  Standard  Catalog,  checking  every  photo  and  making  a list  of  which 
have  the  name  spelled  out.  So  far  I have  been  through  the  20th  century  catalog  and 
half  of  the  19th  century  catalog.  Unfortunately  many  photos  are  missing  in  the  17th 
and  18th  century  volumes.  When  I have  finished  cataloging  these  coins,  perhaps  the 
list  can  be  published  serially  in  the  NI  Bulletin. 
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This  article  is  just  an  introduction  to,  or  rather  an  announcement  of  the  subject.  1 
would  also  like  to  ask  for  assistance  from  the  members  of  Numismatics  International. 
Since  our  members  specialize  in  the  coins  of  many  different  countries,  I would  like 
to  know  the  earliest  examples  from  each  country  of  coins  which  have  their 
denomination  spelled  out.  What  is  the  earliest  coin  which  bears  a denomination?  Are 
there  any  coins  before  1600  with  the  denomination  spelled  out?  Are  there  ancient 
Greek  or  Roman  coins  which  name  themselves?  Please  send  your  replies  to:  Bruce 
W.  Smith,  P.  O.  Box  941,  Sheboygan,  WI  53082,  USA. 

******************************************************************** 

MONEY  ON  THE  HOOF 

The  domestication  of  animals  afforded  man  not  only  a readily  accessible  source  of 
necessities  but  also  a form  of  wealth.  No  one  is  quite  sure  where  domestication 
started  - perhaps  it  was  coincident  and  independent  in  a number  of  areas.  Having 
formerly  been  content  with  an  adequate  share  of  the  necessities  of  life,  man  now 
found  that  his  few  animals  were  multiplying  beyond  his  immediate  needs.  Thus,  the 
concept  of  wealth  was  bom. 

In  computing  his  wealth,  cattle  was  the  "high  denomination"  with  pigs,  sheep  and 
goats  "divisions"  of  this.  There  was  a reluctance  to  part  with  cattle  and  thus  the 
lesser  beasts  were  the  real  circulating  medium;  cows  were  maintained  as  the  standard 
of  value  with  prices  and  fines  figured  in  so  many  cows  or  faction  thereof.  Cows  were 
usually  only  parted  with  in  really  important  transactions  or  in  payment  of  fines. 
Nevertheless,  everyone  in  "cattle  country"  had  a value  in  these  animals  and  thus  the 
amount  of  a fine  for  injury  or  murder  of  a given  person  was  at  a set  rate.  In  India, 
100  cows  was  the  compensation  for  a man  murdered,  insulted  or  wounded;  the  same 
amount  was  the  bride-price.  In  Scandinavia,  the  common  man  was  worth  one  cow; 
the  freeman,  100.  In  Ireland,  the  clan  chief  was  valued  at  180  cows;  the  slave  at  3 
or  4.  In  12th  century  Scotland,  the  king’s  person  was  valued  at  1,000  cows;  the  serf 
at  10.  Africa  had  a sliding  scale  of  values  for  injuries  but  this  was  open  to 
negotiation  and  varied  from  place  to  place. 

In  one  way,  cattle-money  was  excellent  since  a man’s  fortune  with  any  luck  would 
increase  by  at  least  50%  per  year  - certainly  better  than  our  banks  pay.  On  the  other 
hand,  cattle  had  to  have  grazing  land  and  in  some  areas  - 19th  century  Swaziland  and 
Bechuanaland  for  instance  - the  over-grazed  land  was  reduced  to  a virtual  desert. 

Brides  had  a secure  place  in  those  areas  where  "bride-price"  was  paid.  After  all, 
when  a man  paid  100  cows  (no  inconsiderable  amount)  for  his  wife,  she  automatically 
became  worth  100  cows  and  to  his  way  of  thinking,  was  part  of  the  herd.  Really 
wealthy  men  in  fact  converted  cows  into  several  wives;  his  children  in  marriage 
would  then  cement  alliances  which  would  lead  to  power  for  the  father. 

The  system  may  have  been  more  awkward  than  liquid  currency  but  it  did  in  fact  work 
for  thousands  of  years. 
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(From  Collectors  Research  Limited  price 
list  69-19,  August  23,  1969) 


SHENANIGANS  FROM  THE  MIDDLE  KINGDOM 


There  is  no  great  mystery  as  to  when  the  cast  cash  of  China  came  to  be  supplanted 
by  the  machined  bronze  pieces.  The  years  1915-17  are  the  changeover  point  and  it 
came  about  not  by  demonetization  laws  but  by  plain  economic  pressure.  In  a 
sentence,  the  cast  cash  contained  a lot  more  value  in  metal  than  it  did  according  to 
face.  Result:  they  were  withdrawn  by  all  and  sundry  in  fantastic  amounts,  melted 
down  and  sold  for  the  copper  value. 

The  melting  was  carried  out  by  the  Japanese  who  bought  up  the  cast  cash  pieces  at 
face  if  possible,  at  a premium  if  not.  The  cash  usually  were  bought  up  at  the  rate  of 
the  equivalent  of  $12.50  U.S.  gold  per  "picul"  (a  weight  of  133-1/3  pounds)  which 
after  being  refined  in  Japan,  was  worth  $15  in  gold  for  the  copper  content  alone  not 
to  mention  the  other  metals  present  in  large  percentages  or  as  trace  amounts.  An 
article  in  the  February,  1917  Numismatist  says  that  at  that  time,  an  average  of  6,000 
tons  per  month  was  being  shipped  to  Japan  with  one  Japanese  firm  offering  to  buy 
up  a quantity  of  3,000,000  piculs  at  one  time  if  available.  The  market  was  so 
lucrative  says  the  letter  that  a monopoly  thereon  was  one  of  the  provisions  in  a recent 
Sino-Japanese  loan. 

Even  brass  and  bronze  can  be  debased  and  to  show  the  most  profitable  types  that 
were  gone  after,  below  is  a table  that  is  computed  on  the  same  face  value,  20  cash. 
All  these  coins  were  in  circulation  in  1912-14  but  the  disparity  in  value  of  the  copper 
contained  is  striking.  Also  to  be  noted  is  that  a double-denomination  did  not  contain 
twice  the  amount  of  copper.  The  figures  are  computed  on  the  basis  of  an  89%  copper 
content  for  the  brass  cash  pieces  and  95%  copper  content  for  the  bronze  multiples; 
in  many  cases,  the  content  is  less. 

20  1-cash  pieces.  Chia  Ching  (1796-1820).  Wgt.  80.6  gms.  (71.73  gms.  AE) 

20  1-cash  pieces.  Kuang  Hsu.  ca  1890  machine-struck.  Large.  Sch  1587  - Type  II. 

Wgt.  56.9  gms.  (50.64  AE) 

20  1-cash  pieces.  Kuang  Hsu.  Machine-struck.  Small.  Sch  1689.  ca  1895.  Wgt.  23.9 

gms.  (21.27  gms.  AE) 


2 10-cash  Hupoo.  Empire  Y-4.  ca  1900.  Wgt.  15.92  gms.  (15.12  gms.  AE) 

1 20-cash  Hupoo.  Empire  Y-5.  ca  1900.  Wgt.  10.80  gms.  (10.26  gms.  AE) 

2 10-cash  1905-9.  Empire  Y-8.  Wgt.  14.34  gms.  (13.62  gms.  AE) 

1 20-cash  1905-9.  Empire  Y-9.  Wgt.  1022  gms.  (9.70  gms.  AE) 

2 10-cash  Republic  Y-2.  1912.  Wgt.  14.24  gms.  (13.53  gms.  AE) 

All  this  was  not  lost  on  the  Chinese  peasants  since  in  the  south  of  China,  he 
demanded  and  received  a 10-cash  Republican  bronze  for  only  5 cast  cash.  However, 
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Gresham’s  Law  caused  the  better  money  to  flee  leaving  in  its  wake  the  debased 
pieces  of  the  Republic.  By  the  end  of  1917,  a string  of  cash  was  scarcely  to  be  had 
in  Peking.  Of  course,  the  bronze  coins  were  not  only  lightened  in  weight,  they  were 
debased  from  95%  copper  since  the  difference  went  in  mint  officials  pockets. 

Also  the  silver  did  not  escape  - a Chinese  silver  "dollar"  was  worth  6 to  6-1/2  20-cent 
coins  and  12-14  10-cent  pieces. 

One  little  anecdote  - China’s  copper  coinage  virtually  ceased  during  the  First  World 
War  when  she  needed  copper  to  strike  the  bronze  coins  of  1920  and  later,  she  had  to 
import  it.  Guess  where  from.  That’s  right  - Japan! 

(From  Collectors  Research  Limited  price 
list  68-16,  April  23,  1968) 

MOSLEM  COES  OF  CHRISTIAN  KENT 

Although  there  are  great  gaps  in  the  history  of  the  British  Isles  during  the  Dark  Ages, 
by  the  eight  century,  kingdoms  were  beginning  to  emerge  with  relatively  high  degrees 
of  civilization. 

Offa,  King  of  Mercia  (AD  757  to  796),  following  conquest  of  Kent  in  774,  acquired 
the  Canterbury  mint.  Following  the  lead  of  Charlemagne,  Offa  undertook  to  strike 
grandiose  issues  of  coin  and  the  results  were  gratifying  - the  coinage  of  Offa  is  one 
of  the  most  attractive  in  England’s  early  coinage.  He  followed  the  imperial  grandeur 
of  Rome  by  even  issuing  coins  with  the  portrait  of  his  wife,  Cynethrith.  In 
appearance,  the  coins  are  somewhat  crude  but  vigourous  in  style;  also,  there  is  much 
attention  paid  to  detail  in  hair,  drapery,  portraits  and  embellishments. 

But  perhaps  the  strangest  coin  of  all  is  Offa’s  gold  dinar  bearing  his  name.  During 
this  period,  the  West  enjoyed  good  relations  with  the  East  and  the  bulk  of  the  gold 
coin  circulating  in  Europe  were  Arab  gold  dinars.  Therefore,  when  the  thoughts  of 
Offa  turned  to  gold  coins,  he  naturally  fell  on  the  gold  dinars  as  his  model. 

Therefore  there  exists  a gold  coin  which  bore  on  the  obverse  in  Arabic,  around  "In 
the  name  of  God  was  coined  this  dinar  in  the  year  157"  (AD  774)  and  across  the  field 
in  three  lines,  "Mohammed  is  the  Apostle  of  God"  in  between  which  in  English  is 
OFFA  REX  upside  down. 

Around  the  reverse  is  "Mohammed  is  the  Apostle  of  God,  who  sent  him  with  the 
doctrine  and  true  faith  to  prevail  over  every  other  religion".  Across  the  field  is 
"There  is  no  other  God  but  the  one  God;  He  has  no  equal".  The  reverse  is  entirely 
in  Arabic  and  the  whole  coin  is  a copy  of  a gold  dirhem  of  Caliph  Al-Mansur  struck 
in  774  AD;  only  the  OFFA  REX  is  different.  This  coin  was  current  for  30  pence 
but  today,  there  appears  to  be  but  one  specimen  extant  and  that  is  in  the  British 
Museum. 


(From  Collectors  Research  Limited  price 
list  69-17,  July  26,  1969) 
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Book  News  & Reviews 


Transactions.  Harry  N.  James,  editor.  Available  from  Harry  N.  James,  P.O.  Box 
22022,  Elmwood  Square  Post  Office,  204  First  Avenue,  St.  Thomas,  Ontario, 
Canada,  N5R  6A1.  Price  for  Candian  residents  is  $16.00  postpaid  for  an  unbound 
copy.  Price  for  U.S.  residents  is  US$16.00  postpaid  for  a bound  or  unbound  copy. 

The  Canadian  Numismatic  Research  Society  published  the  1996  issue  of  their  annual 
Transactions  in  December  1996.  Volume  32  contains  40  indexed  articles,  covering  116 
pages  published  in  four  quarterly  issues  in  1996.  The  articles  are  based  on  original 
research  and  cover  most  areas  of  Canadian  numismatics,  especially  tokens,  medals,  and 
scrip.  The  Canadian  Numismatic  Research  Society  has  45  members  at  present. 
Membership  is  by  invitation  only. 

Reviewed  by  Jerry  Remick. 
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Canadian  Municipal  Trade  Tokens  and  Related  Issues  Handbook.  By  Jack  P. 
Sauchenko.  215  pp.,  illustrations,  8-1/2"  x 11",  with  three  holes  punched  in  the  left 
margin  for  a binder.  Available  from  the  author  at  124  A Avenue,  Edmonton, 
Alberta,  Canada,  T5L  3B4.  Price  is  $27.82  to  Canadian  residents  and  US$22.00  to 
U.S.  residents. 

The  1997  edition  of  this  handbook  has  been  completely  redone  with  the  addition  of  a short 
line  before  each  entry  to  allow  the  collector  to  add  a check  mark  if  he  has  the  piece. 

The  catalogue  lists  all  Canadian  municipal  tokens  and  trade  notes,  as  well  as  some  issues 
of  merchant  tokens,  which  have  been  issued  through  1996.  5,897  tokens  and  notes,  as 
well  as  all  their  die  and  metallic  varieties  are  catalogued. 

All  pieces  are  listed  by  date  under  the  municipality  in  which  they  were  issued. 
Municipalities  are  listed  under  the  province  or  territory  in  which  they  are  situated.  The 
following  data  is  provided  for  each  piece:  denomination,  designer,  a description  of  both 
sides,  the  year  of  issue,  metal,  weight,  diameter,  edge  type,  mintage,  mint,  and  valuation. 
Illustrations  of  both  sides  are  given  for  nearly  all  pieces  catalogued. 

This  is  the  only  up-to-date  catalogue  of  Canadian  municipal  trade  tokens  that  covers  all 
metallic  varieties  and  which  is  illustrated. 

Reviewed  by  Jerry  Remick. 
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Canada  Savings  Coins.  By  George  R.  Grant.  Soft  cover,  102pp.,  5-1/2"  x 8-1/2". 
Available  from  the  author  at  R.R.  1,  Eimvale,  Ontario,  Canada,  LOL  IPO.  Price  is 
$15.45  postpaid  for  Canadian  residents  and  US$11.50  for  U.S.  residents. 

The  initial  aim  of  this  book  is  to  persuade  the  Canadian  government  and  the  Royal 
Canadian  Mint  to  produce  a special  type  of  gold  coin.  This  special  "Canada  Savings 
Coin"  would  have  a face  value  slightly  greater  than  its  gold  content  value,  unlike  the 
present  Maple  Leaf  coin,  and  would  thus  protect  collectors/investors  against  both 
deflation  and  inflation.  It  should  be  enormously  appealing  as  a no-loss  investment  that 
offers  security  and  protection  as  well  as  potential  gain. 

The  broader  aims  of  the  book  are  to  serve  society  through  this  coin.  The  appeal  of  the 
coin  should  generate  enough  demand  to  stimulate  the  gold  mining  industry,  create  spin-off 
jobs,  and  add  to  government  revenues,  thereby  easing  the  seemingly  intractable  debt  and 
unemployment  problems  of  today.  Since  it  would  do  these  good  deeds  by  providing  a 
secure  investment,  without  causing  inflation  or  balance  of  payment  problems,  it  could  in 
addition  contribute  to  a more  stable  and  workable  monetary  system.  It  is  such  an  obvious 
idea  that  it  has  been  overlooked  before.  To  find  out  more  about  this  simple  idea  and  its 
far-reaching  ramifications,  I urge  you  to  obtain  a copy  of  Canada  Savings  Coins  yourself 

George  Russell  Grant  has  studied  and/or  taught  economics  at  five  universities  on  four 
continents,  obtaining  a M.A.  in  economics.  His  position  as  an  economic  consultant  of 
wide  experience  enabled  him  for  five  years  to  publish  The  Economic  Analyst,  an  economic 
forecasting  and  investment  advisory  newsletter. 

Reviewed  by  Jerry  Remick. 
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Hong  Kong  Coin  & Paper  Money  Catalogue.  By  Steven  Tan.  Glossy  paper  pages 
bound  with  plastic-covered  card  covers,  92  pp.,  5-5/8"  x 8-1/4",  with  photographs 
and  valuations.  Available  from  the  author  at  International  Stamp  and  Coin  Sdn., 
Bhd.,  G.P.O.  Box  12016,  50764  Kuala  Lumpur,  Malaysia.  Price  is  US$15.00 
postpaid  airmail  (Please  make  payment  to  the  order  of  Steven  Tan). 

New  to  this  edition  is  a listing,  with  valuations,  of  banknotes  issued  by  the  Standard 
Chartered  Bank  and  the  Hong  Kong  and  Shanghai  Banking  Corporation  of  serial- 
numbered  notes  each  with  the  same  single  number  repeated  in  the  entire  serial  number  and 
an  illustrated  section  on  error  notes. 

A two-page  listing  of  British  trade  dollars,  including  overdate  varieties  and  restrike  proofs, 
begins  the  catalogue,  which  contains  valuations  in  Hong  Kong  currency  and  color 
photographs  throughout. 
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A 22-page  section  follows  covering  the  entire  coinage  of  Hong  Kong,  including  gold  coins 
and  collector  sets.  Actual  size  photographs  are  shown  for  both  sides  of  each  type  coin  and 
the  metal  is  given.  For  each  date  coin,  the  mintage  is  given,  and  also  valuations  in  up  to 
five  grades  from  fine  through  proof. 


The  last  68  pages  catalogue  the  paper  money  of  Hong  Kong,  including  Hong  Kong 
government  notes,  banknotes  issued  by  banks  chartered  in  Hong  Kong,  and  military 
currency  issued  during  the  Japanese  occupation  of  Hong  Kong  during  World  War  II. 


Reduced-size  colored  photographs  are  shown  for  both  sides  of  each  type  note.  Data  is 
given  under  the  photograph  on  the  date  range,  signatures,  printer,  and  size  of  the  note. 
The  denomination,  color,  date,  and  valuation  in  up  to  five  grades,  from  very  good  through 
uncirculated,  are  given  for  each  differently  dated  bank  note.  Replacement  notes  are  also 
catalogued. 


Reviewed  by  Jerry  Remick. 
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The  Standard  Catalogue  of  Canadian  Coins.  W.K.  Cross,  publisher.  Soft  cover,  320 
pp.,  5-1/2”  x 8-1/2”,  illustrated  with  valuations.  Available  from  the  publisher,  The 
Charlton  Press,  2040  Yonge  Street,  Suite  208,  Toronto,  Ontario,  Canada,  M4S  1Z9. 
Price  is  Canadian  $12.95. 


This  work  catalogues  legal  tender  coinage  used  in  Canada  from  the  1 7th  century  issues  of 
the  French  colonial  regime  through  the  1996  coinage.  Specimen  coins,  collector  coins, 
collector  sets,  platinum  coins,  gold  coins,  patterns,  foreign  coins  used  in  Canada  in  the 
1 7th  century,  trial  pieces,  official  fabrications,  and  test  tokens  are  also  catalogued. 


The  book  contains  more  than  1,250  photographs  and  8,000  price  listings  in  up  to  eight 
different  grades  for  each  coin  type  (good  through  MS-63  or  -65).  All  valuations  have 
been  completely  reviewed  and  revised  to  reflect  current  market  trends. 


Photographs  of  both  sides  are  given  for  all  type  coins  of  the  decimal  series  as  well  as 
specifications.  Enlarged  photographs  of  major  die  varieties  are  included  and  the  die 
varieties  are  priced.  Mintage  figures  are  also  given. 


A 32-page  introductory  section,  including  an  11-page  illustrated  grading  section  and  a 
section  on  the  manufacture  of  Canadian  coins,  begins  the  catalogue.  Tables  on  "The  Gold 
Content  of  Canadian  Coins,"  "The  Silver  Content  of  Canadian  Coins,"  and  "The  Bullion 
Values  of  Canadian  Decimal  Coins"  as  well  as  a three  page  glossary  of  numismatic  terms 
conclude  the  catalogue. 

Reviewed  by  Jerry  Remick. 
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Para  97.  By  Guvendik  Fisekcioglu.  72pp.,  illustrated,  6-1/2"  x 9-1/2".  Available 
from  the  author  at:  Vali  Konagi  Caddesi,  Sakayik  Sokak,  No.  45/9  D.2  Nisantasi, 
Istanbul,  Turkey.  Price  is  $12.00  postpaid. 

This  is  the  fourteenth  and  latest  edition  of  Mr.  Fisekcioglu ’s  well-established  annual 
volume.  The  prices  of  the  banknotes,  medals,  and  coins  (from  the  reign  of  Abdul 
Mecid  onwards)  are  shown  in  U.S.  dollars,  with  the  rare  and  very  rare  items  being  so 
marked.  The  valuations  reflect  the  market  in  Turkey  at  this  time,  and  it  should  be 
borne  in  mind  that  the  value  of  the  U.S.  dollar  has  now  reached  the  level  of  100,000 
Turkish  liras. 

The  tables  are  clearly  printed,  including  the  seven  new  issues  of  coins  and  five 
banknotes.  It  is  noticeable  that  there  are  now  two  high-valued  one  million  lira  notes 
recorded  and  that  only  two  new  medals  are  listed  for  the  present  year.  The 
illustrations  on  pages  68-72  show  the  1996  issues. 

This  annual  catalogue  is  always  useful,  especially  with  the  addition  of  advertisements 
of  important  dealers.  If  the  author  could  relate  his  entries  of  the  banknotes  to  the 
numbers  in  the  Standard  Catalog  of  World  Paper  Money  it  would  be  helpful.  The 
production  is  of  a high  standard  and  the  work  is  recommended  for  purchase  by 
collectors  and  dealers  interested  in  Turkish  currency. 

Reviewed  by  Kenneth  M.  MacKenzie 

* **  ******  ******  Jit**************************************************** 

AN  ENGRAVED  PUZZLE 


Monogrammed  initials  engraved  on  old  English  coins  are  quite  commonplace.  Some 
are  crudely  executed,  others  are  real  works  of  art  Sometimes,  though,  the  script 
becomes  so  fancy  that  the  form  of  the  component  letters  becomes  obscured,  to  the 
point  where  the  actual  monogram  is  difficult  to  read!  (Something  similar  happens 
with  the  elaborate  calligraphy  on  Islamic  coins,  of  course:  they  look  nice,  but  you 
can’t  read  them!)  The  engraved  coin  shown  here  could  be  an  extreme  case  of  this  - 
well,  either  that  or  it  is  just  a fancy  doodle  that  came  out  looking  like  you  ought  to 
be  able  to  read  it!  It  is  engraved  on  the  smoothed  obverse  of  a Victorian  penny  of 
1884  (Britannia  and  the  date  are  still  intact),  and  was  formerly  gilded,  though  the  gilt 
is  now  sadly  threadbare.  To  date  I have  been  unable  to  decipher  it,  or  to  decide  if 
it  really  is  just  a doodle  and  not  a monogram  at  all.  Bearing  in  mind  that  my  drawing 
might  be  upside  down  - or  sideways  on  - readers  are  invited  to  "have  a go". 

Submitted  by  Bob  Forrest,  Manchester,  England 
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MEMBER  NOTICE  PAGE 


Dr.  Wolfgang  Schuster.  Heiligenstadter  Strasse  193/1/2,  A-1190  Vienna,  Austria: 

As  a serious  collector  of  modem  world  coins,  I am  looking  for  contacts  with 
collectors  and  dealers  in  Brazil. 

Ronalea  Collectibles.  P.  O.  Box  130-a.  Plumas,  Manitoba.  Canada  ROJ  IPO:  For 

Sale:  monarchs,  coats  of  arms,  animals  and  plants,  commemoratives  of  all  sorts.  If 
you  miss  that  old-time  dealer  who  caters  to  the  collector,  give  us  a try  at  Ronlea 
Collectibles. 

John  L.  Pieratt,  2635  S.  Hydraulic,  #32-C,  Wichita.  KS  67216:  Need  information 
on  ship  canteen  chits  and  tokens  used  in  French,  Dutch,  etc.  docked  North  Vietnam 
harbors  long  time. 

Chicago  International  Coin  Fair,  P.  O.  Box  573,  Milwaukee,  WI 53201:  CICF  ’97 
- now  in  its  22nd  year  - is  scheduled  for  April  4-6,  and  the  Sheraton  Chicago  Hotel 
& Towers  in  downtown  Chicago  will  be  the  site  for  the  fourth  consecutive  year. 
There  will  be  100  bourse  tables  for  dealers.  A two-session  auction  on  Friday  & 
Saturday  evenings,  April  4-5,  will  be  held  by  Ponterio  and  Associates  of  San  Diego. 
The  CICF  is  the  largest  coin  show  in  the  United  States  devoted  exclusively  to 
international  numismatics.  For  more  information  contact  Kevin  Foley  at  the  address 
above  or  phone  (414)  282-2407;  fax  (414)  282-3528. 

John  L.  Pieratt,  2635  S.  Hydraulic.  #32-C,  Wichita.  KS  67216:  Need  information 
on  French  Indo  China  Vietnam  brothel  tokens,  business  cards,  for  future  book. 

* * * * * * * * * * * * * * 4c  * 4c  * jfc  * * * 4c  * * * * 4c  * * * * $ **  * * * 4c  * * * * * 4c  * * * 4c  * * * * * * * * * * * * * * * * * * * 

FROM  THE  JUNK  BOX 


The  little  curiosity  pictured  here  (actual  size)  has  the  appearance  of  a magician’s  coin 
- the  hand  is  quicker  than  the  eye  - now  you  see  it,  now  you  don’t.  That,  at  any  rate, 
was  the  theory  of  the  dealer  from  whose  junk  box  I rescued  two  of  these  things,  and 
I must  say  it  seemed  a very  good  theory  at  the  time,  though  the  traces  of 
countermarked  initials  on  them  were  puzzling  - P(?)  and  A on  one;  just  an  S on  the 
other.  As  I was  later  to  discover,  though  - thanks  to  Brian  Edge  and  Ralph  Hayes  - 
these  pieces  are  actually  early  amusement  or  gaming  slot-machine  tokens  of  c.1910, 
relating  to  a firm  or  organisation  called  Handan-Ni.  The  countermarked  initials  may 
relate  to  the  proprietors  of  premises  which  rented  the  machines  from  the 
manufacturers.  The  reverse  is  blank  and  the  central  star  is  a hole.  It  is  made  of 
bronze. 


(Submitted  by  Bob  Forrest,  Manchester,  England) 
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